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Investment
Strength

Investment strength and
a wide opportunity for
selection characterize our

July Securities Circular.
The offerings listed will
meet each individual
investment requirement.

A copy of this July Litt
»lit be tent upon request.

The National City Company
Main OffS.-* Nation»! City Bank Buttdlng

Office: 42nd St. Madison Art.

The Trend of
Investment Prices
We shall be glad to send
our financial letter, giving
our opinion of the future
course of security prices,
to interested investors. In¬

quiries invited from indi¬
viduals interested in the

purchase of sound invest¬

ment securities at present
levels.

jjjgpONNELL& ffl>.
120 BROADWAY
NEW YORK
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SAN FBANCISCO LOïi ANGELES

MID-YEAR
INVESJÜENTS
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Mailed 0n Rerf^est)
Securities pi well mViaged
electric light and poweV and
gas compcUjÜes afford safet\and
time test/d stability of

f

ings» »Our Mid-Year list 01

1 Conservative
| Investment

R|c0>¥_tnendat.oii8
describí/a -l\ersified number,
of Bon«, Notlp and Preferred
Shares That yield

5.759«to 8%
Ask tor^Jular N.Y.Tf70

H. MJ__yUes]byandGfc
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New Ha-Tin Bouton Pro.Idle_«a
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An English Bank
in Spain

We maintain six branches
for handling import and
export business with
Spain.
Madrid Barcelona*
Vlgo Bilbao
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru
Mexico Uruguay

Head Offtco, London

Anglo-South /-Xaaeric^n
"bank. limited

New York Agency, 49 Broadway

J.K.Riee,Jr.__Co.WilIBu>
50 Amer, Alliance Ins.

100 Columbia Bank
25M Colo. Industrial 5»
40 Franklin Insurance
40 Guaranty Trust
50 Great American Ins.
25 Home Insurance
25 Henover Nat. Bank
50 Niagara Insurance
50 Preferred Accident îni.

J.K.Rice,Jr.& Co,

Weekly Stock Letter
rc.r ,.-

os-pliflial & Co.
M. V r. '«..-¦ gethangi

1Î0 Broadway Sevr fork
Tel*phone Ferto«- I'M

Greater Winnipeg
Water District

',0-Vr. .*.«. Un«-» 11»52
Price to yield about 5.25%

Ralph W. Voorhees & Co.
115 Broadway Inc. Rector 4197

The Trend in Finance
Collapse of German Mark, Foreshadowing Crisis, Is

Outstanding Development of Week; Securi¬
ties Firmer on Reinvestment Demand

IN THE panorama of events of the last week, the two developments stand
out. The first.of more ephemeral interest than the other.was the
substantial improvement in the security markets resulting in a

measure from the flow of July reinvestments funds into the market place.
Tho second was the dramatic collapse of the German mark to hitherto
unexplored depths of depression. On Friday the Teuton unit of currency
was quoted at .18Vs of a cent, which is the nearest to the vanishing point
that it has yet beer¿.
The mark is toiling a story to the;

world that cannot be ignored. By its
market action it is reminding observ-
or» that Germany is reaching the
logical conclusion of an absurd policy
of printing press finance, blended of
folly and necessity. A discussion of
German finances, involving, as it doe?,
reparations, in the terms of fundamen¬
tal economics cannot much longer be
safely deferred.

Meantime the domestic security
markets reflected no fears of the pos¬
sible reaction of a collapse in the
German financial structure on Ameri¬
can business. Indications that the
railroad shopmen were isolated in their
strike against the management cleared
the atmosphere from potential doubts as

¡to possible serious effects from the
j cleavage. Both railroad and Indus¬
trial stocks moved upward during the
week, as bond Quotations, led by Lib-
erty bonds, which reached the highest
prices since their issuance, swung to
higher levels. At the close of the
week there was a reaction from the
'highest prices.

A curious aspect of the new tax law
which has challenged little attention is
the provision dealing with the ex¬

change of bonds. Under the law, if
discount bonds are held to maturity
the holder must count as profit the dif¬
ference between the purchase price and
the redemption price. Conversely, on

premium bands ho may deduct the dif¬
ference and regard it as a loss for tax
purposes. This method of taxation
ignores the whole theory of yields, and
to an extent little realized throws off
the calculations of yield tables. The
new provision, however, makes it pos¬
sible to obviate the need of paying a

tax on the so-called "profit" on a
bond by enabling the holder to ex¬

change it for another bond instead of
selling it. According to the interpre¬
tation given by competent experts, such
an exchange eliminates the tax ele¬
ment which would arise from selling
the bond and a profit or a loss. Ex¬
cept from this new exchange feature,
the premium bond, against which the
investor has long been prejudiced,
would.other factors being equal.be
more attractive than the discount
bond.

The cave-in of Germany's financial
structure ia now felt in banking circles
both here and abroad to be close at

(y hand. The spread of this conviction
\has ruled the course of the foreign ex¬

changes, whose movement has re-
fiçcted general nervousness as to the
significance and outcome of such a

collapse, the uncertainty devolving not
so much upon Germany's condition,
which is obvious, and her action, which
will be controlled presumably by her
creditor«, but upon the effect of the
event upon the French attitude and
upon subsequent developments. It is
believed that Germany insolvent can-

not be raised to financial soundness un¬
less there is a reconsideration of the.
question of reparations. American and
British bankers see the wisdom and the
necessity of this. France, concededly not
without somo justification, has per¬
sistently nnd, with her power of veto,
successfully opposed it. The decline
of the mark to .18% of n cent, the de¬
preciation of francs and lire to their
values at this time in 1921, the slip¬
ping: of the other Continental ex¬

changes, are all traceable to the ob¬
scurity of the German prospects. The
dwindling: values of these currencies
have been accentuated by their previ¬
ous speculative soaring to figures that
was overoptimistic as measured by
cold facts. Sterling's recent action, its
record being one of comparative stabil¬
ity In the face of the decline, presents
something of an anomaly. In this con¬

nection, bankers emphasize the un¬

questioned independent strength of the
British position. In somo quarters,
moreover, the view is taken that solu¬
tion of Europe's problems will be
hastened by German insolvency, forc¬
ing recognition of the real situation,
and that anything which operates to
bring such a solution nearer is to the
particular advantage of England. To
strengthen the position of sterling.
and possibly to prepare for the pay¬
ment of Interest on the British loan
from tho United States Treasury.
Great Britain has resumed shipping
gold to this center.

Progress of money easement last
week was superficially nil. Offerings
of funds In the open markets were
more limited and rates held at least
firm. In the case of call loans the
charge on the average was unex¬

pectedly stiff, the rate soaring to 5 per
cent. The bank statements, register¬
ing a generous flow of funds into the
interior, disclosed the basis of the ap¬
parent check to underlying tendencies
at this center. Conditions for the
moment were dependent upon an un¬

expectedly heavy shifting of money in
connection with the monthly disburse¬
ments. The disturbance these created
in June was important, but this month
it has been even more marked. Funda¬
mentally the money and credit situa¬
tion is unaltered as to trend and bank¬
ers are confident that until commer¬
cial demand revives with the approach
of fall the gradual movement toward
lower interest rates will obtain.

The Week in Retrospect
MONDAY.Cotton jumps almost $9 a

bale as United States forecasts crop
of 11,065,000 bales.

WEDNESDAY.Germany Is reported on
the verge of declaring a state of
bankruptcy.

THURSDAY.Mexican oil conference
ends without final agreement.

FRIDAY.German marks reach new
low at .18Vi* of a cent.

Summary of Stock Exchange Dealings(Copyright, 1922, New York Tribune Ino.)
STOCKS

Last -«reek
.Railroad stocks »^., 644,100
Other stocks «,.2,296,000
AU Stocks .m...**. 2,940,100

Week
before
592,200

2,827,000
3,419,200

Year
»go 1922
454,100 30,709,200

2,671,600 109,685,400
3,125,700 140,394,600

January 1 to dste
1921 1920

24,709.500 29,168,300
69,401,300 97,853,900
94,110,800 127,022,200

Last w«*ek
U. 8. jovernm-mt bonds.$31,526,000
Railroad bonds ,. 16,732,000
Other bonds ...,,,..... 22.212,000
AU bonds ..«.,..69,470,000

BONDS

Week before
$14,667,000
16,691,000
22,839,000
59,197,000

January 1 to <]ate
Year ago 1022 1921

$20,794,000 $1,031,683,000 $1,003,697,000
16,093,000 617,835,000 261,604,000
23,457,000 740,837,000 341,791,000
60,344,000 2,390,355,000 1,607,092,000

Record of Stock and Bond Averages
(Copyright, 1922, New York Tribune Ino.)

20 Railroads «
30 Industrials
60 Stocks ....

10 Railroads ,

10 Industrial«
6 Utilities ..

25 ISonds

Last week
High, Low.

.mma 76.20 73.30
..., 91.13 90.07
..». 85.10 83.42

86.63
91.08
85.40
88.05

85.39
90.64
83.22
87.58

STOCKS

Year ago
High. Low.
63.60 61.30
67.63 65.30
65.90 63.42
BONDS

73.22 72.95
83.36 81.33
73.22 73.00
77.30 76.46

Ranga Jan. 1 to
date

High. Low.
76.20 63.65
9227 73.87
85.16 69.30

86.65
92.45
87.03
88.27

80.36
86.56
80.65
83.03

Range foil
year 1921

High. Low.
67.35 67.<W
79.13 60.80
73.38 61.02

82.12 71.01
87.68 80.45
81.05 70.13
88.80 75.25

Price Trend of the New York Stock Market

The graph .how» the fluctuations in the average price of twentv î»_ïfZ_Z i - i- T"-"-""""-*.^".¦¦-¦.I_.J
I other aiuce Januarv 1, 1919. Fluctuation. d_W_*19 and S-»^^«^^

Transactions Last Week in Listed Stocks
II ¡frh Low Dir. «¦*..
1922. Df.tr. 192,?, fíate. In $. Sale«. Hlffli. Loir. Cío-*«, chtf*.
69 Mar 2*0 48 Jnn 13. Adnms E*tpr.**s - 700 63% 62% 62%. 2%
50'i Juno 6 31 »& Jon 10 3 Advance-. Rumely pf. 200 4984 48% 49%-f 1%
67'4 Mor 28 48% «Inn 3 4 Air Reduction . 300 Baft B9 63 -
18',i Apr 25 13% 3an 26 . Aja* Rubber . 1600 16 151/4 18 4* %
% May 10 ', Jan 14. Alaska »¡old Mines.. 800 % M- '/a-

2 May 17 % Jan 4 . Alaska .Inn-*.... . 900 1% 11/4 1%. %
72% Mny 26 BS'/B Jan 4 4 Allied Chen. Dyf. 4200 69% 67% 69+1
110 June 14 101 Jon 3 7 do pf . 600 109% 108 109%+ 1
62 Apr 22 37% Jan 4 4 Allii Chalmers . 5500 50% 48'/4 49%+ 1%
100 Apr 21 86', Jan 6 7 do pf . 100 96 96 96 + 1'/_
42% June 1 29», Jon 3. Amor Art! Chem... 1900 39% 38% 39%..
70% Mar 13 BB% Jon 18. do pf . 600 Mya Mí_ 64'/a. 1'/4
49 June 9 31% Jan 3. Amer B.et Sn-rnr... 1800 47 44 4b . %
49 Apr 11 3II/4 Jn~« 31 . Amor ¦.<"-«... Mot... 1100 41','-, 39% 41%4- 1%
63% Apr 2 B1 Jnn 4 4 Amcr Brake S & F. 200 61 60% 61 + 1
103 June 14 93'4 Jan 18 7 do pf . 100 103 107'/'» 108 -
51-54 June 3 32' s Jan 6 . Amer ('on . 14500 51 46% 49%+ 3
106 Mnv 17 93'4 Jan 3 7 do pf . 500 106 IO51/4 106 + 1%
169 June 9 141 Jnn 10 12 Amer Car A Fdy... 1400 165'/2 161% 161%+ 1%
121% June 6 115'; Jnn fi 7 do pf . 100 121 121 121 -
14 Mny 5 7" Jan 27. Amrr Chicle . 2300 11% 9'/» 11 + 1%
30'2 June 1 19% Jr-.n 30. \mcr Cotlon Oil... 100 27'/4 20% 26%. %
8'.> Jnn 21 4' . Jnn 12 Amor Drug Byndl. .. 700 5% 5«% 5% V Va

143'_ Apr 13 126
"'

June24 8 Amer Expreaa . 400 133 133 133 + 1
17% Apr 13 12 Jnn 12 . Amer Hide A Leath COO 143/8 13'/2 13%. Va
73 Mnv 31 58 Jnn 3 dopf . 1100 70 68 69+2
114''» May 31 78 Jnn 12 7 Amer Ice . 900 105'/3 104% 104%+ 1%
92'2 Mny 20 72 Jnn 4 6 do pf . 500 89 85'A 85%. 1%
59% June 2 38% Jnn 5. Amer Inter Corp... 3300 43% 41'/2 41%. %
103% Mnv 19 82 Jan 30 4 Amer Rndtntor . 300 95'/2 95% 95'/2+ Va
13% Mnv 19 914 Jnn 12 1 Amer La-Frn Pire E 1500 13% 13 13%+ %
4034 Juno 1 29% Jnn 10. Amer Linseed . 4100 35% 33 35 -j- 1%
60% June 1 53 June 30 . do pf . 500 55 64% 55 + 2
117% Apr 22 102 Jnn 5 6 Amer Locomotive .. 2900 114«/_ ,111 112'/2+ 1%
118 Mnr 13 112 Jnn 9 7 do pf . 200 117% 117 117%4- %
8% Apr 6 3% Jnn 26 . Amcr Sofoty Razor. 3500 6% 5% 6 + %
26% Mny 29 6% Jan 3 . Amcr Ship A Cora.. 4800 21 19 19 . 1%
67% Mnv 19 43">B Jan 5 . Amcr Smelting - 4800 62% 59 60%+ 1%
99 Mny 26 86' 8 Jnn 4 7 do pf . 2200 98% 96% 97%+ %
93% June 6 87 Fol, 7 6 do secur pf A- 200 93 93 93 + Va138 Feb 16 109% Jan 3 12 Amer Snuff. 100 134 134 134 -
95% Apr 6 90 Fcb 24 6 do pf . 76 95% 94% 95%+ 1%40% Apr 24 30% Jnn 25 3 Amer Steel Fdy. 2900 36% 35% 36%+ %100 Apr 24 91 Feb 9 7 do pf . 3C0 100 99% 99%. Va.
81% June 2 64% Jnn 4. Amer Sugar. 3100 80% 79 80%+ 1%105% July 7 105% July 7 do pf . C00 105% 106% 105%.~47 Mnv 29 23% Feb 14 . Amer Sumatra Tob. 600 40 38% 40 + %124% Mnr 14 114% Jnn 4 9 Amrr Tel & Tel... 5600 120% 120% 120%+ %145% May 29 129% Jnn 5 12 Amer Tobacco . 1600 142% 140% 142 + 1%103 Mny 23 96% Jnn 3 6 do pf . 300 102% 102 102%+ B/i142% May 31 126 Jnn 3 12 do H . 1400 139% 138% 138%. 1%70 Mar 22 54 Feb 24 5 Amer Tel A Cable. 20 69 59 59 -
17% July 6 6 Jnn 9 . Amcr Water Works. 4800 17% 16% 15%. 1
42% July 7 17% Jan 4. do pf . 13500 42% 37% 41+388 July 6 67 Jnn 4 7 do 7% pf. 700 88 87 88+295% Apr 17 78% Jnn 10 7 Amer Woolen. 4800 90% 88% 89%+ 1
37% Apr 15 22% Jnn 13 . Amer Writ Paper pf 200 29% 29% 29%-20% May 18 12% Jan 3. Amer Zinc A Lend. 800 18 17 17%+ '/-57 May 31 47 Jnn 31. Anaconda . 18500 53% 51 52%+ *H61% Mnr 24 29 Jnn 30. Ann Arbor pf. 200 39 38% 39 -67% Mar 17 43 Jan 5 4 Ar.:«* Dry Goods. 1200 55 63% 64%+ 1%83% Apr 21 75 Jan 6 6 do 1st pf. 200 80% 80% 80%+ 2V:135% May 3 99 Jan 31 6 Asso Oil . 900 116% 111 112 + 1'/s102 May 20 91% Apr 29 6 Ateh, Top A San Fe 11900 102 99% 101 + 191% June 20 85 Jnn 12 6 do pf . 1600 90 89% 89%+ Vt5% Apr 17 % Jnn 5. Atl, Birm A AU.... 1000 3% 3% 3%+ %111% July 6 83 Jnn 9 7 Atlantic Coast Line. 6000 111% 104 108%+ 6%6% Apr 17 2% Jan 3 Atlantic Fruit . 2200 2% 2% 2%-43% Mny 29 23% Mnr 3 . Atl Gulf A W 1 8 8. 3000 39% 37% 37'/4. %31% May 29 16% Feb 28. do pf . 600 26% 26 26 . 1118% June30 114 Apr 4 7 Atlantic Refg pf. .. 200 117% 117% 117%. 1%140 June 19 120 May 12 12 Atlas Powder. 100 130 130 130 .222% Mny 4 13% Feb 28. Atlas Tack . 100 17% 17% 17%+ Vt33% Juno 8 9% Jnn 5. Austin N'lchols _ 5800 29% 27 27%+ 190 Juno 1 68 Jan 9 7 do pf . 200 85 85 85.361% June 3 32% Jan 6. Amer Can . 14500 51 46% 49%+ 3120% June 1 92% Jan 10 7 Baldwin Loco . 16900 115% 112% 113%. Vt114% Juno 2 104 Jnn 5 7 do pf . 100 113% 113% 113%. '/.[ 51% July 7 33% Jnn 26. Baltimore A Ohio.. 50400 61% 48% 60 + .62% July 7 62% Jan 4 4 do pf . 1200 62% 61% 61%+ VA69% Apr 28 19% Jan 16. Rarnsdall A . 2200 36% 34% 34%-39 Apr 27 19% Jan 9. doB . 400 30% 28% 29%+ '/60 Mny 10 33 Apr 24 . Bavuk Broa. 100 46% 46% 46'%+ 1'/,1% Mar 23 % Jan 14. Batopilas Mining-... 100 1% 1% 1%+ Vt79 May 12 51 Jan 10 6 Bethlehem Steel. 1000 75 73 74 -82% Mny 12 55% Jan 3 9 do ClawB. 6100 77 76 76 .- '/¦101 Apr 15 90% Mar 7 7 do 7s pf. 100 97 97 97.1116% June 14 104 Jnn 4 8 do as pf. 200 114 113% 114 . '/.8% June 16 4% Jan 10. Booth Fisheries _ 600 8 7% 7%+ '/¦14% Juno 6 8% Mnr 17. Brit Empire 8tecl. . 200 10% 10% 10%. 19.77 May 17 68 Mar 2 7 do 1st pf. 100 73*4 73*4 73%+ 23/36% May 31 19'/8 Mar 17 . do 2d pf. 1400 30% 30 30%. V<110 Jan 20 100 Jon 6 8 Brooklyn Edison. 3600 108 107 107%+ 1?-29 June 30 6% Jan 10. Bklyn Rap Tran... 7300 28% 26% 27 . 124% June 30 5% Jan 10. do ctfs . 4100 2434 23 23%. %119 June 9 70 Jan 31 8 Bklyn Union Gas... 500 110'% 110 110 +22% Juno22 1% June 24 . dort» . 800 2 1% 1%+ 'A623/4 June 1 42 Jnn 16. Brown Shoe. 300 49% 49 49%+ 292% Apr 17 89 May 12 7 dopf . 200 92 91% 91%+ Y6% June 6 2% Mar 3. Brunswick . 300 3% 3% 3%+ '/139% Juno 6 115 Jan 24 10 Burns Bros A. 3000 133 129% 131 + 2'/60 June 3 28% Jan 11 2 do B . 12900 46% 42% 44%+.1-»|8% Juno 7 6% Mor 1. Butte Cop A Zinc. .. 600 7% 6% 7%+ */33% May 19 20% Jan 4. Butte A Sup Cop... 4400 29% 26% 27 . 134 Feb 3 22 June 16 . Butterick . 800 24% 2334 23%+ 1'/15% Apr 15 10 June 27. Coddo Oii . 2100 12 10% 12 + 180% Apr 25 68 Jan 11 6 Calif Packing* . 500 78% 77% 78%+ V/71% Juno 2 43% Jan 10. Calif Petrol. 10600 65 60% 62%+ 1'/11% June 2 5% Feb 14. Calla Zinc A Lead. 5900 8% 8 8%..145 Apr 17 119% Jan 6 10 Canadian Pacific_ 9400 143% 138% 139%+ 1"/88 May 1 68 Feb 21 7 Caso J I pf. 200 83% 83% 83%. 49% Juno 6 3 Mar 8 . Cose Plow . 200 6 6 6 ¦-

41% May 31 29% Jan 10. Central Leather. 2600 38% 37% 37%. ¦}7438 May 31 63% Jan 6. do pf . 800 71 69% 70 ¦-

40% May 26 3234 Jnn 4. Cerro de Pasco. 3200 37% 35% 37 + 1*}79% Apr 6 47% May 26 6 Chandler Motors_ 6500 71% 69% 70 -69% May 29 54 Jan 7 4 Chesapeake A Ohio. 5400 69 66% 68 + 1'/12% May 26 1% Jan 24. Chicago A Alton... 6400 10% 9% 10%+ \20% May 25 3% Jan 24. do pf . 900 19% 17% 19+239% Mny 8 12% Feb 1 . Chi A E Illinois_ 3300 37% 35 36%+ 1359 May 5 31% Fcb 2. do pf . 2000 56% 63% 65 -10% Mny 29 5% Jnn 10 . Chic Great Western. 3300 9 8 9 + 824% June 2 14% Jan 30. do pf . 200 22% 21 21-%. 13293/4 Apr 18 16% Jnn 10 . Chic, Mil A St P... 4000 28% 26 27%+ V,47 Apr 18 29 Jnn 10 . do pf . 14300 45 41% 43%+ 1378 July 7 69 Jnn 9 5 Chic A Northwn. .. 6000 78 74% 75%+ 1115% Jtine27 100 ^Jan 9 7 do pf . 300 115 114% 115 . ',71 Apr 6 69 Jan 30 4 Chic Pneu Tool_ 200 66% 66% 66%. 2s48% Apr 20 3034 Jan 11 . Chic, R I A Pac... 7800 45% 42% 43%+ 384% June 6 70% Jnn 4 6 do 6% pf. 400 8134 79% 81%. 2\98% Juno 7 83% Jnn 10 7 do 7% pf. 300 95% 94% 94%+ 2s68% May 6 51 Feb 9 5 Chic, St P, M A O. 900 67 66 66%+ 1 =98% Mny 5 83 Feb 14 7 do pf . 100 97 97 97+1'23% June 1 15% Jan 9. Chilo Copper . 23900 23% 20% 22%+ 1J33% Juno 2 25% Feb 27. Chino Con Copper.. 2800 30% 2834 29%+74% July 6 64 Jnn 4 2 C, C, C A St Louis. 700 74% 73 74 _'93 July 6 72% Jnn 3 5 dopf . 6O0 93 91 92%+60% Feb 3 43 Feb 2. Cluett Peabody . 1200 54% 54% 54%+ V,74% July 5 41 Jan 5 4 Coca-Cola . 40100 74% 69% 70 _ 1 =37 May 18 24 Jan 10 . Colorado Fuel A Iron 500 31 29 31+289% May 8 64% Jan 4 6 Col Gas A Eloctric. 2300 89% 86% 87%+ 1',63% Apr 28 38 Jan 10 3 Co] A Southern.... 500 48% 45% 48%+ S-62% May 22 55 Jan 16 4 do 1st pf. 100 61 61 61 .1"60% Apr 10 49 Jan 3 4 do 2d pf. 200 55 55 56 + (534 June 6 1% Jan 24 . Columbia Graph_ 11900 4% 4% 4%._21 June 3 5 Feb 9. do pf . 400 18% 17% 17%+ 379% Apr 26 56% Jnn 3 6 Com-Tab-Rec . 600 65% 62% 64%+ 3-38% June 29 18% Feb 10- Consol Cigar . 200 37% 35 35-272% June20 47 Feb 11. dopf . 100 71 71 71+12% Mar 15 % Feb 17. Consol Distrib . 300 % % %+123% Juno 7 85 Jnn 27 7 Consol (Jos . 28100 121% 115% 118%+ 3115% Apr 19 10% June 14- Consol Toxtll« 7tnn «../ i* i*'*^ *i

nigh
922.
71
85
08'/*
18'/,
63'/*,
973*
77%
Ä7I/-J
04%
1934
40%
65'A
24%
126
130%
08%
30%
6
50
85
nvs
23!'»
48
11/8
87%
113
18%
27%
20'/4
87! a
99
16/2
53%
127%
111
1031/4
19%
26%
67%
68
105
79

102
169
15/4
83%
84
97
1P/4
447b
91
35
19%
82
45%
34%
14%
19
40/*
90/a
3%

103
26%
75
85
24
211/4
14/8
169%
109%
4%
11%
45
5
12%
43%
38%
28%
26Í4
106/a
117
27%
87%
19%
34/4
71/a
201/4
35%
3

46
301/4
59 /a
7/a

47%
106/a
53%
107%
111
39%
24%
174
81%
82
39%
03
35/a
67%
173/4
117%
117
18%
14/4
51/4
159%
115
136/a
57%
90
83%
98
69
35
93
52
80
69%
55%
43%
11
67
46%
sei/a
36/4
44/a
74%
25%
21%

204 /a
97
31%
16
46I/2
14/a
71%
14
19/a
43%
25/4
59%
75
24%
34

114
21/4
157
125
44/2
4/s

553/4
943/¿

101
II3/4
7/4
19%
70
80
87!/,
82
85
46
68/2
35/4
301/2
25
22!/2
HO/4
68
44%
IO/2
B2V»
37
12%
14/4
4%
9%
21%
16/2
66%
38%
14/a
74
19
89%
66
87/a
86/a
82%-
12
17
44/4
13%
88
24%
40/a

Low
1922.
453/4
66
91/4
111
31%
95
52%
14 «Va
78%
8/0

IS/4
43
15/*
106%
110%
1<%%
18/a
2%

115
80
70
14/4
40/,
5%

76/4
104
7
11/s
7Vt
76/a
91/a
9

37

100%
76/2
11/4
121/4
453/4
66/a
00
65
94

136
8%
69
673/4
79/-»
13 /a
34/a
80/a
25
12
70/4
31%
25%
6%
5
16
44%
%

82
15
55
70
20%
10%
3%
97%
105%
3/4
6%
37/a
1
3/4
33
26
20%
22%
79%
105%
13/4
62/4
U/4
43%
69
12%
24

Date.
June 3
June 23
Mar 31
June 23
June 7
June 15
May 13
Juno 6
Apr 18
Mar 15
Mar 15
Apr 6
June 5
May 22
July 6
Mnr. 24
June 24
Apr 25
July 5
June 2
May 12
June 14
June 2
Jrtn 2
Apr 19
June 23
Mny 23
May 23
May 23
June 2
Jon 14
May 19
May 19
Apr 20
July 7
June 13
May 3
Juno 3
June 2
Juno 2
Juno 1
July 8
May 23
July 7
July 5
June 29
June 28
June 28
Juno 3
May 29
Apr 21
May 24
May 31
July 7
Apr 13
May 29
Mar 15
Mny 2
Joly 8
Jan 20
Mar 16
Mar 13
June 1
Apr 1
June 3
June 15
June 28
June 2
Apr 21
July 6
May 1
June 9
June 1
Apr 13
Apr 7
Mar 14
May 8
Apr 7
June 20
June 1
July 6
May 3
May 3
Apr 24
May 3
Jan 3
Apr 17
July 6
Jan 23
June 2
Apr 25
Apr 26
Jan 3
May 8
June 9
May 5
May 12
Apr 6
May 31
May 5
Jan 3
May 16
May 31
June 6
July 7
Mar 16
June 2
June 6
June 8
May 24
Apr 17
May 3
June 3
May 20
Mar 16
July 6
June 7
June
June
June
June
July
July
Mar 13
Mar 21
Apr 24
May 4
Jan 23
Mar 14
Mar 14
June 19
Mar 27
June 3
June 21
May 17
June 8
Mar 23
June 26
June 26
June 2
Apr 17
May 17
Apr 29
leb 27
May 26
May 22
Apr 28
Apr 18
Apr 17
May 19
May 22
Mar 31
July 6
Apr 25
May 1
July 7
Mar 1
Apr 13
June 3
July 7
July 7
Fob 23
May 27
June 1
Juno 23
Apr 27
July 6
May 31
May 25
June 9
June 6
May 20
Apr 9
Fcb 28
June 6
July S
May 31
June Z
June 2
Mar 15
May 31
Mar 30
Apr 17
June 1
Mar 25
May 4
Apr 13
Apr 15
June 5
Apr 28
June 23
June 3
May 4
July 6
July 5
June 26
June 26
Jan 3
Apr 12
July 7
May 24
Apr 26
June 6
May 23

Jan
Jnn
Jan
Jan
Jnn

Dir.
In ».

4 .
3 6

Sale«. Hi«*h. Lew. Cl«v«e.
Confinons! Can.... 2100 68% 66% 68
Cont insurance. 200 81% 81 81
Corn Products . 7100 104% 101% 102%-

e\0 .f . 200 115 115 115

Net
ehe.*.

4- 2

25 .
3 .¦

17 7
11 .
3 .

3
11
11
4

June 23
Feb
Jan
Jan
Jnn
Jan
June 13
Jan 13
.Inn
Feb
Jnn
Feb
Jan
May 25
June 12
July 3
Jon 25
Juno 17
Jan 3
Jan 7
Jan 5
Jan 9
Jnn 9
Jan 9
Jnn
Jan 28 8
Jan 4
Mnr 24 5
Jan 5 10

11 7
5 8

2% Conden & Co. 56300
7 do pt ..- - 300

Crucible Steel. 18300
Cuban-Amir Sugar. 9300
do pf. 1100

Cuba Cane Sugar. 3700
do pf . 2400

DnvUon Chemieal.
De Beer» Co.
Delaware A Hudson
Del, Lack A West.

300 47 44 «.»'/
400 21% 21% 21'/
400 125 123% 125
600 130% 126 128

Detroit Edison. Z00 105% 105% 105%-
30
<!%

9500 150
200 32%

I0

Jnn
Jan
Jnn
Jnn
Jan
Jnn
Jan
Mar
Jan
Jnn
Jan
Jan
Mnr
Fcb
June 30
Jan
Jan
Apr
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jnn
Jan

10
23 .
14 3
13 .
9 5
3 6
5 7
9 8
31 .
24 6
6 6
1 7

4 .
7 7

27 .
3 .
10 7
13 4
27 .
17 .
4 .
3 .
9 .

20 .
3 7

12 .
3 3
9 .

June 29 2
Jan 8 1
Feb 10 .
Jan 2 7
June 21 6
Jan 10 .

Dome Mine*« . 2200
Duloth, So 8h & At 200
Dupnn! dc- N>miurs

do deb .

EsMinan Kodak - 1700 7
Elk Morn Coal. 100 21%
Electric Storage Rat 4700 44%
Emerson-Brant - 100 8%
Endlcott-Johtuon- 600 80%

do pf . 100 111
Erie . 15800 17%

do 1st pf. 5000 2.0%
do 2d pf. 400 13'/4

Fant Players-Lasky. 4C03 83
«!o pf .. 600 94%

Fed Min & Smelt... 200 11%
«io pf . 21O0 51

Fisher Body . 300 117%
do pf . 100 111
do of 0 pf. 500 87%

FLik Rubber Tire.. "2Ö0 18
Frccport-'i'oxas. 3850S 25%
Gen Amer Tank- 5Í» 61
Gen Asphalt . 18.00 67%
do pf . 300 103

Cen Cigar . 500 79
do pf deb. 200 101%

Gen Electric. 2800 169
Gen Motors .1C7700 15%

do pf . 200 81
do 6% pf. 9C0 82
do 7% deb. SCO 95%

Gllddcn Co . 2400 1G%
Goodrich, B F. 6000 39%
do pf . 600 89%

Granby Mining 2'00 3C%Gray & DavU. 600 17%
(¡rent Northern pf. 26600 82
Gt «North Ore subs.. 2-+C0 40
Ceenc Can Copper.. 400 31
Guantanamo Susiar. 1200 12%
Gulf, Mob & North. 2100 13%

do pf . 900 40/2
Gulf State«« Steel... 8400 81%
Habir.«>haw Flee .... 800 1 Ta
Hartman Corp . 200 82
Hrndee Mf.-r. 500 23
H0me.4t.ake Mining... 300 71
Houston Oil. 1900 77%
Hudson Motor . 42000 23^
Hupp Motors. 1500 20
Hydraulic Steel _ 5000 1Hj

77%+ 2%
101%+- %

Illinois Central 2400 109% 10 j
do pf . 2800 IO934 108% 103%~ 1%

Jan
Feb
Jan

16 .
10 .
3 .

June 20 .
Jan 10 .
Jan 24 2%
June 12 2
June 6 .
Jan 3 6

14 7
4 .

Indiahoma Refg
Indian Refg.
Inspection Copper.
Inter Cons Corp..

1500
100

2500
1500

34%
22
52%
4

34
94
34%
90%
61
25%
14
110
44
43
10
26%
26%
66%
153%
91
68
11
9

36
147%
109
108
25%
68%
54
72
57
15%
62%
30%
73%
41
35
32
3
35
22%
5%
20%
22
46%
11
13%
106%
79%
253/4
11%
27%
5
57
%

7/a
24%
16
43%
63
12
19/a

112
10%
123%
113%
26
1

303/4
81
85
108

3
13%
58%
57
72%
51%
61%
28
53%
12%
1934
13
8%
68/4
44%
38
3%
73%
20%
9
8/4
2%
4%
12%
9%
40%
24%
6%
62%
11
44%
65
87%
48%
44
7

11/a
33%
6%
59%
10%
31%

Feb
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Apr
Feb
Jan
Jan

4 6
9 .
8 .

6 .
11 .
26 .
3 4

do pf . 1800
Inter Agri pf. 200
Inter Cement . 400
Inter Combustion ... 3900
Inter Gt Northern. . 700
Inter Harvester .... 200
do pf . 500

Inter Mer Marine.. 900
do pf . 6000

Inter Nickel. 3800
Inter Paper. 3900
do pf stpd. 300

Invincible Oil . 4800
12200

June 16 .
May
May
Jan
Jan
Jan
Jan

1 .
1 8
4 .
4 8

16 6
3 .

June 16 .
Jan 5 7

27 .
5 .
2 .
8 .
6 2

'

3 3/j
18 12
3 7

13 7
31 .
4 1
4
6 12

14 7
6 7
6 .

27 7
6 7
5 6

24 4
16 .
23 7
3 .
3 7

4
7
210

Feb
Jan
Fcb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb'
Jan
Jan
Jan
Jan
Jan
Jan
Apr
Mar 24
Jan 5
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Feb
Feb
Mar
Jan
June 12
Feb 15
Jan
Jan
Feb
July
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
July
Fcb
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Feb
Feb
Fcb
Jan
Feb
Jan

200 41% 41/
9CO0 2634 25
500 57 56

5800 4% 4*4
7800 44 40'.-
200 103 103

9400 49% 471
200 101 100'
200 98% 95'

95C0 36% .3***»
10000 1634 15!
500 136% 134

13000
400
100

13 .
3 6
6 4
5 .
3 2

11
14 .
15 .
11
10 12

8
2

10
3 .

10 .
6 4
5 .

11 .
27 .
10 .
31 .
4 3

11 .
7 .
6 7

10 .
4 7
4 7
3 .

21 .
11 .

Iron Products Corp
Island Oil . I
Jones Bros Tea. .

Kan City Southern.
do pf .

Kansas & Gulf-
Kayser, J, new.

do pf new.
Kelly Springfield

do 8% pf......
Kelsey Wheel _
Kennecott Copper.
Keystone Tire ....

Kresge, S 8.
Lackawanna Steel.
Laciede Gas .
Lake Erie & West

do pf . 12CO
Lee Rubber & Tire., 500
Lehigh Valley . 7700
Liggett & Myers.
Lima Locomotive.
do pf .

Loews Co, Inc.
Loft Candy .
Loose-Wiles Biscuit
Lorillard, Pierre.

«*o pf .

Louisville & Nash.
Mack Truck . 2100
do 1st pf. 200
do 2d pf. 6C0

Mackay Cos. 100
do pf . 10O

Mallinson & Co. 2C600
do pf . 1400

Mansti Sugar . 300
do pf . 200

Manhat Elec Supply 1303
Manhattan Guar.
Manhattan Shirt.
Market Street Ry

do prior pf.
Marland Oil . 18900 433,Marlin Rockwell.... 500 18Martin Parry Corp. 700 321/Mathieson Alk Wks 800 43Maxwell Motors A. 5203 63do B . 15100 24!

4 Mclntyre Mining. 400 153.Mexican Pet . 82300 1781do pf . 300 96
Miami Copper ....

1.20 Middle states Oil...
- Midvale Steel .

Minn & St Louis.
Minn, St P & S S M
Mo, Kans &. Texas.

do new . «3600
do pf new . 61O0

Mo Pacifie . 7900

76% 73?4
801 a 77%
341/8 2934
63 62
30 28%
65% 64

183 170 170
ISOO* 107% 105%
100 110 110

60C0 16% 14%
100 12% 12%
500 44 431/a
700 153 150
300 115 115

5900 136% 121
55/a 51%
87% 87'/¡
80 78
9ô 96
66 66
35 31
93 90
47 45*5i

1900
200
2O0
1200

1%

2%

a 1591/2 161%-
12CO

107O0
18600
1300
1C00
7C0

6300 56% 533
1200 71 69-Í
7500 23% 22!/
100 27 27
200 114 112
400 17% -171,B«tscuit . 3C0 147% 145"

125

7 7
5 6
6 7
5 ¦.

16
8 6
1 .
4 5

Mar 10
Mar 31
Jan 4
Jan 9
Feb 10
Jan 5
Jan 9
Jon 5
June I2
Jan 13
June 16
Feb 28
July
Joly
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jsn
Jan
July
Jan
Jan

7 1
8 .
14 .
6 .
6 .
7 .
2 .
27 2

do pl .

Montana Power.
Montgomery Ward.
Muliin.; Body .
Nash & Chattanooga
National Acme ....

Nat
d» Pf . 100 125Nat Cloak & Suit.. 200 43%Nat Cond & Cable. )200 3Nat Enam & Stamp 22800 55%«Jo Pf . 12300 94%Nat Lead . 10600 101do pf .

Nat RR Mea 2d pf. 800Nevada Con Copper. 54CONew Or, Tex & Mex 2100N Y Airbrake. 2100N Y Central. 19100

100 111% 111% 111%-

21 .
9 5
18 .
10 3
14 .
5 .

14 6
10 6

N Y, Chic & St L.
do 2d pf.

N Y Dock.
do pf .

N Y, N H & Hart.
N Y, Ont & Western
N Y Shipbuilding.
Norfolk Soulhern...
Norfolk & Western.
North American ....

do pf ., 2600do rights ....... 400Northern Pacific... 9000Nova Scotia Steel.. . 900Nunnally. 200
Ohio Body Blower... 900Okla Prod & Ref.... 4500Ontario Silver . 200
Orpheum Circuit .. . £900Otis Steel. 500

do pf . 100
Owens Bot Mach... 1100Pacific Devel Corp.. 2300Pacific Gas & Elec. 900Pacific Mail. 300
Pacific OH . 54300

600 76% 73% 75%-«-600 84 79% 79%.900 40 39 40' -f100 62% 62% 62%*-36200 32% 29% 30%-r1500 27 25% 25%.200 18% 13% 18%.9C0 21% 19% 21%-r6200 110% 107% 108"«+-

%

3%

3%

May 31
Jan
Jan
Feb
Jan
Jan
Jan

3 .
3 2

27 .
4 5
7 .
3 3

Pacific Tel & Tel.
do pf .

Pon-Amer Petrol.
do B .

PanhaRdlo .

Parrish & Blnghan».
Pennsylvania R R..
Penn Seaboard Steel
People's Gas & Coke
Peoria & Eastern...
Philadelphia Co_

1100
2500

121500
55900

100
100

31*300
7800
600

2900
83%
24

(Oonttnusd et* asga eighteen)
2000 38% 37% 38%-f 1%

KlDDER, PEABODY &
13 Broad St. (<8 0 -^45 East 42nd SI. 213 £3

¡WH YORK BOSTÎ?10 Wsibosset St., Profidei.ee. 9
t

Government BoneInvestment SecurityForeign ExchangeLetters of Credit
Investment Circular

on request

BARMG BROTHERS . g m
LONDOr* l|1

pa '¦' pnvtte i-vf,»tors, savin« ba-1- ...

tory select,«-,--,, eitlltr for gjinvestment of furHi »~..viH.hle n, fc, £ .... Jmem of their present holdingor ax exempt bonds near¿ '
maturity or called for Sdemption. "

Bond
_
Circular 631

-"fqufstfurnished on

Msn-nd&da
33 Pine 5tr»et, New York
Philadelphia Pitl-b-jr-jhBah.more Washington

ron. «-«o»*, r^/,,,^, j

New York
Telephone Co.
6V_% Cumulative
Preferred Stock

Our analysis will be sent
upon request

A*De-Converse& Co.
68 William St.. New York

TELEPHONE JOHN 1Î20Philadelphia __ltimo_

We Specialize in
New York City

Bonds
New York State

Bonds
Federal Land

Bank Farm Loan

Bull & Eidredge
iirmbert yetc York Stock E:c*a*tt
20 Broad Street, \ew York

Telephone Redor S46G

ñ\
High Grade

investment Borià-
Bainbridge & Ryan |
100 Broadway. New York

Phone Rector. 9g4e-l't->

r'urcha** BÜls on io-un A.rica
Transacts all usual Banking Operatkil

atiunaiBank
Süuth'-ífríca0
New York Agency, »14 Beaver St

Irving National
Bank

CLINTON GILBERT
j | 2 Wail Street, N. Y. Tel 484» R**g

Harris, Forbes & Co
Pins Street, Comer William

NEW YORK

N. Y. State Rys. PfcL
Northwestern Pr. Com.

Kî£LY & HORTOM
<0 Wall St. NewYoi*. }|

.PMOKtvS JOttH __50-4_*
..-tir

C, M. & St. P. Truste^
WASHINGTON, July 8.AuU.«_**j

was given the Chicago, Milwaukee *

St. Paul Railroad to-day by the XlX*
state Commerce Commission to f***
antee payment, of the interest -M«1

principal of $8,085,000 in equip»*»
trust certificates. The funds from *-*

sale of the issue will complete'I"-'
ment on 6,500 new freight cars. ;. -v

..Vnother authorization gives the *»*
York, New Haven & Hartford P«*F
sson to issue $5,900,000 in ref"«-1«»»
mortgage bonds, to be pledged «~"-«g3'
Treasury as security for losns «.*
by the government to th« road« |


